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(1990)   的理论模型表明，动量交易者买涨卖跌产生的价
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Lakonishok, Shleifer和Vishny(1994)   的研究表明，由于
发起人和经理人之间的委托代理问题(经理人的业绩定期得
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Abstract：From a combined perspective of behavioral finance and market microstructure theory, this paper investigates the
impact of trading by Securities Investment Fund in China stock market on market efficiency. We find investment funds act
as momentum traders in bear market while as contrariant traders in bull market. Further analysis reveals that momentum trading
by investment funds intensifies stock return momentum and stocks that attract more momentum trading experience deeper long-
term reversal in momentum profits. Momentum trading is just one of the many aspects of investment funds trading. As an
informed trader, investment funds trading can lead information spreading. So we document that investment funds hamper markt
efficiency when they act as momentum traders while they in aggregate improve price discovery and make market more efficient.
Key words：Investment Funds, Trading Behavior, Momentum Trading, Market Efficiency
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期会计学领域的研究(如Ke和Petroni,2004    及Bushee和
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Kyle(1985)     和Barclay和Warner(1993)     均认为，知情交易
者会逐步地交易(Spread the Trading)以隐藏私人信息。Sias和
[12]


































文借鉴了Shu(2008)     的观点，采用单只股票层面的动
量交易程度衡量指标，该指标充分考虑到不同股票之间
的差异性。
证券投资基金的总体交易在一定程度上发挥着提高市场价格发现能力的作用。                      /本刊资料室





















































































Delong、Shleifer、Summers 和Waldmann (1990)     的理
论模型假定有三类投资者：正反馈交易者 (Positive Feedback
5
Trader) 、知情的理性投机者 (Informed Rational Speculator)

























































































效率，如Cohen, Gompers 和Vuolteenaho (2002)     和Ke和
[16]































借鉴Brennan,Jegadeesh和Swaminathan(1993)   及Sias和
[12]
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